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The volatility is one of the most important characteristics of financial market. 
With the constant development of security market,it is in closer and closer touch with 
real economy,Real economy’s volatility can exert an influence on security market. 
Moreover,with the reform of housing system,the development of China’s real estate 
industry is fleeting.In 2008,in aim to release the shock of the financial crisis, the 
government issued a series of relevant policies to stimulate consuming and domestic 
demand.With the implement of these policies,the housing pricing also rised 
abnormally,especially in mid 2009,the price experienced a “crazy time”,the speculate 
ve feature is extremely obvious in the market,the “excessive profit”and “foam” have 
become the focus in the society,as the “barometer” for the performance of market,in 
the stock market,whether the speculation and risk exsit in the real estate board? And 
with the reformation of Interest Rate and Exchange rates Guided by Market,what are 
the relationships among interest rate,exchange rates and the real estate board?These 
issues have become the focus in the society. 
This paper has recommended ARCH models,volatility theories, transmission 
mechanism of interest rate,exchange rates.Then,we carried on the positive research to 
the stock index returns of Shanghai real estate board based on ARCH models . 
Reserch shows that the stock index returns of shanghai real estate board has 
characteristic of “fat tails excess Kurtosis”.The auto-correlation index of the absolute 
value series of index returns showed that the volatility has long memory,however,the 
leverage effect doesn’t exist obviously in the real estate board.Exchange rates 
generate one-track spillover effects on the real estate board,however,the effects 
doesn’t exsit between interest rate and real estate board. 
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融风险。以1990 年12 月19 日为基期，中国股市从100 点起步，已经经历了多
次的大涨大跌，而涨跌幅度 大，给人印象 为深刻的莫过于在2005 年5 月股
权分置改革启动之后的一轮中国股市有史以来 大的、持续时间 长的一次牛










































万科 A(000002)从 2005 年 7 月 21 日升值时的 3.27 元见底回升，2007 年 高时















类和异方差现象，此后 Bollerslev(1986)在 ARCH 模型中加入了条件异方差的移


















Fama,French(1988),Poterba 和 Summers (1988)发现股市收益率存在短期正
相关以及长期负相关的关系；Granger 和 Joyeux(1980)提出了针对长期记忆性





和 Tsay(1992)发现 EGARCH 模型对市值比较小的股票能给出 好的波动预测；
Glosten(1992),Jagannathan 和 Runkle(1993)提出了一个不对称的 APARCH
模型；其他关于收益率波动的杠杆效应的模型还包括 Sentanna(1995)的二次


























































不同国别股市之间的波动溢出效应研究，例如 Malliaris 和 Urrutia(1992)研究了
















了股票收益率和波动性的传递，发现标普 500 指数和 TSE300 指数间有显著的价
格和波动溢出效应。 
     国内方面，夏斌、廖强(2001)发现我国同业拆借利率下调可使股票市场活
跃，但是实体投资并不呈现同幅度上升。许均华、李启亚(2001)认为 1996 年 5
月的降息对股票市场产生很大的冲击作用，而随后的五次降息则对股市的冲击没
有那么强烈，表明股市吸引银行储蓄资金能力相对于调整利率的弹性已经很小。
蒋祥林(2003)采用基于 GARCH 思想的迭代加权 小二乘法估计股市和宏观经
济的条件波动性，实证分析了我国股市波动性的长期影响因素以及股市波动对宏
观经济波动的影响和预测能力。曾志坚，谢赤(2006)通过对上海证券交易所 1997






















































第二章为 ARCH 族模型及 VaR 介绍部分。主要是对论文涉及到的 ARCH






















VaR 的 kupiec 回测检验，基于不同的残差分布假设计算逐日 VaR 以及失败率
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和计量经济学家探索解决问题，其中 具有代表性的是 Engle 提出的 ARCH 模




2.1.1 单变量 ARCH 族 
(1)ARCH 模型 
此类模型采用设定随机扰动项的方差受以往随机扰动幅度正的影响的方式
来刻画波动幅度，这是 ARCH 模型及其变形模型的共有特征。ARCH 模型的数
学表达式由均值方程和条件方差组成，依次为： 
                          1( )t t t ty E y ε−= Ω +                        (2.1)      
其中 ( )E ⋅ ⋅ 为条件期望， tε 为随机扰动项， ( ) 0tE ε = 和 ( ) 0t sE ε ε = ， t s∀ ≠    
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